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LONDON MARKET HEAVY.
AMERICANS INCLUDED

Necline in Prices Due to Gen-
eral Tendeney Toward
Reaction.

WEAKNESS  IN  VIENNA

Bank of England Secanres En-
tire Shipment of
Cape Gold.

&pes1al Cabla Despatches to Tar Scw
Rospon, Nov 25 - A heavy tone was in
evidence in all departments of the Stock
FExchange to-day, the American list ir-
cluded. The decline in prices that occurred
did not scem to he caused by actual de-
velopmentsin the political situation mo much
s by gweneral tendency toward a reaction.
Forreme weakness agaln developed on
the Vienna stock market. Thia waa com-
municated to the other Continental ex-
changes and varticularly to the BRBerlin
Roerse  Her'ln became a heavy seller in
this marke: of (1« apecinlties and sales for
Parla account wera also an eapecial In-
Vusnea upon tha quotationa for stooks
favored by French oparators
Businesa {n the general list was amall.
The mining settlement was in progreas and
thie and preparations for the' general carry-
tovar to-morrow tended to restrict apecu-
Iative activity as usual
Strong rressure was brought to bear
upon mines and rubber shares. De Beera
was off 1-18 further to 20%,. Copper metal
declinad 12« ad and all the copper shares
were lower in svmpathy,  Canadian Pacifie
was an especial foature of wenkneas
I'here was no competition for the £a00,000
new cane gold that arrived to-day and the
bank secured the entire amount at the regu-
lar mint pries
Parts, Nov. 25 - The Bourse was gener-
ally weak thronghout the seasion. Turkish,
Bervian and Austrian securities were offered
freely, but Rulgarians were a shade firmer |
on reports of negotintions for an armistics |
hetween the contending armiess befora
Constantinopls. Russian industrials were
& weak feature and bank stocks vielded.
The shires of the Banque de Paris scored
the heaviest loss
RerLix, Nov -A sharp fall in prices
took place here to-dav, the marke heing
particularly affected hy the pronounced
weakness of the Vienna Stock Exchange
Heavy selling of Canadian Pacifie eaused |
&n extrema decline of $2 from last week's
close
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RECO™D STEEL EXPORTS.

Tonnage for 1012 Expected to Be
Cloar to 3,000,000,

Not only will exports of stesl and iren
for the present vear excesd all past recorda
bt it is now helieved that the total tonnage
will be close to 1,000,000 gross tons  The
record for other veara was passed durng
tha month of Saptember, when shipments
for the nine montha had reached the phe-
nomenal amount of 2,227,188 tons, accord-
Ing to the flgures of the Iron Trade Review
Durine the entire vear of 1011, which was
the to that time, exports amonntad
to ahout 2 200,000 tons, and during 1010 the
total, aise a record, was 1,540,000 tons f
That was the first time in the history of tha |
country that exports had reached the mi|
fon and a half mark

I'hits [nerease ‘n the volume of business
18 not alone being felt in the Fastern cen-
tres of the industry but peports from the
West indicate that there also business is
on a 'arger scale than ever hefore. This
s inereasing constantly, and one

rolume
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Explainiag the Decline,

The general trend of prices on the ourh

Explanations —- . " vesterday wzs toward a lower level but ex-

people that go to make up the Wall Street WL‘::'lnl‘ln gronp A fairly ateady tona waa ex-
| Ited

of |ins

the board of arbitration of the engineerst | TObACCO Prodicta prefarred, which cansed

commanity  yesterday Tha decision

wWige
ena

matter, imposing additional  bur-
on fthe rallronds, the weakness
of woma of the foreign marketa, fnmply-
ng the predicted war of 2,000,000 men
the advance in call money to 12 ner cent
indicating a renewnl rate higher than
vesterday'a 8 per cent. to-dayv. all these
were obhvious answers o theald auestion,
“What's the matter with the market?”
To the smiplovess and the partners in the
brokerage louses the day was accord-
ingly not without f1a nleasure, unpleasant
as it was to most of the customers, Fvery
one could give a perfectly good reason
for the lapss in stocka, and give it without
& moment's hesitation.

The Perplexity of I';JVIDO!IOI(W‘ Spec-
nlators,

Whils those whose business it {s to glve
ready and seemingly convineing explana-
tions of market movementa had an easy
time of it experienced speculators were
very much disconcerted, Thess men have
excellent sources of information as to the
progress of affaira in this country, Noth-
ing like the report of the board of arbi-
tration on the wage dispute, for Instance,
could possibly escaps them. The best
of them would be unlikely to be deceived
over developments in England But when
thera broke out last September a panic
in Gianoa, which reached mo far as to affect
this market, and when that panie waa fol-
lowrd by demoralization on the markets of
Furope, some of the men who most pride
themselves on thelr sources of informa-
tlon confeased themselves confused They
had underrated the Importance of the mar-
kets of the Continent on the New York
market and have since heen floundering
around, fearing to buy stocks in dread of
unfavorable foreign politles and dreading
to sell them in fear of favorable develop
ments.  The foreign factor is considered
by them most important, and they don't
know what to make of it

Autonomy and Delimitation.

Even the hich hrows on tha Stack I't

jchange, including the numerous Harvard |

eraduates, find that their attempts to sluc
date the complexities of foreign govern-
mental policies aren't convineing enough
to induce their customoers to take on stocks
Their disconracrs on the autonomy of Al-
hania or the delimitation of the saniak of
Novi-Bazar are no more effective than
wonld the sugeestion that the blue
Danube will run red beeause Harvard has
beaten Yale. However, the professional
Aadvisers of willing or unwilling speculators
must Keep trying, and autohomy and de-
limitation are words as necessary to con-
jure with now as wa- elimination in the
panie of 1907

he

FEflect of Tarrli'r on ITmports,

The theary that the prospect of early
tariff revision must necessarily resnlt in o
falling off in imports of such articles aa are
likely 1o be uffected 1o borne out to some
extent by the detailsd flzures of foreign
trade in Octoher I'otal imports, it {s true,
made a new high record for the month, but
It 1 interesting to note that the mujor pors

nenulacturer 12 guoted as saying that the
Imseiecs of hia conecern haa inereased fully |
an during the past wesk over the |
two preceding weeka.  Thers was nonotice- |
abla tendency to hold back ordara hefore

per cent

electinn, but it i= said that since that time
busine<s has inereased to o veps ereat
extent » structural trads is the branch

and husiness 18 heing hookad

only during the eecond half
of next vear |

Ihe Pirtsburg district reports a econ-
tinued demand for practically all products
pikas are advancing in price and the recant
increase has npnot retarded new orders
Present quotations are between $1.8 and
2 and orders for lota of 10,000 to 80 000
= huve heon placed at the higher figura
The railroads are trying to secure sarlier
deliveries than the makers are willing to

most affe
for delivery

k

guaranter Wire s also in considerable
demand, with most orders in small lots
Prioes have rot advanced durlng the past
was bt the mnrket is very firm. Plates
are heing socht in large quantities, with
the bhenvieer iid from car bullders

Orders for al
I and it
additiona!
the next ran we gs
of rgilrond epr
18 no indica on of

400 new cars have been

« expected that fully 30,000
cars wil be contracted for within
Inquiry for all forms
ot' {4 heavy and there
iy slackening in this
branch of the 1rad. =sotne large rail orders
Wre expect 'pthis week, although
proapective bu «ro1ray hold off until after
the firat of the ot Ihe Reading com-
pany annou that {t had
placed orders for thirty-five all ateel ves-
tibule passenger couches and tifteen com-
vination bageage nvd passenger cars, also
all stenl vesting!

COPPER DEMAND LIGHT.

Breag in London Market Reflected
Here,

red vesterdyy

"~ CeRre

There was & much lighter demand for
copper vesierduy, partioularly from Fu-
ropean ¢ons “ri, who wers apparently in-
fluenced by 1} favorable davelopments in
the political situation in regard to trouble
in the near East. The standard market in
London broke rather shurply and this had
an effect here, although prices ware main-
tained at tha 17, cant rate for alactrolvtic,

“which is the rate that the larger ARSI 0
However, a faw of the
smaller sellers were willing to ghade thae
mirket and it I8 understood that some
domeatic buying waa conducted at the lovar
prica,

The European demand is axpacted to ha
resumed within & few days and thers are no
indications of lowar prices, although it s
generally balisved that an enormeus Lisi-
ness could be done at 17'5 cents, One,
apninion waa expresaed  yesterday thar |
American producera could easily dispose
of at least 150,000,000 pounds at this prioe,
but the producers and agencles are not
anxious to change the presant rate

During the day former Sanator Willlam
A Clark gave out an interview in which ha
statad that the outlook for the trada is very
promising. He said that thera s only
ahout two montha visible supply In the
waorld, but that production s on a large
scala and that unless there are some un-
looked for developments which will curtail
production there will be no famine in the
metal. He also said that producers have
no desire to increase prices, as that would
lead to a substitute for copper being found

Cloaing prices at the Metal Exchange wern
as follows:

be wise to put these securities (American
railwav s intn his portfolio Armierican
aercurities of many other kinda still =olieit
She European capitalista. It 18 necessary
to make a cholee, but thisa has to be done
at a moment when everg one {s areking
an investment sheltered from the crislses
of which Europe is the theatra at present

Raliroads Veraus Industrinls,

It 18 interesting to note that the Prench
eocnomist 18 on record as being particularly
jmpressed by the desirability of Ameri-
can rallway eshares as investment For
some time past it has been the fashion
over here to speak of the rallroad stocks
as having declined in publle faver owing
to the activities of the Interstate Com-
merea  Commisslon and  the  increasing
burden placed upon the railroads by the
constant iucreass of operaling expenses

Speculators  have discriminated somee
what against the railroad shares. Hpece
ulative acuvity during the past vear has

been much greater in the industrials than
in the railroads, where formerly the reverss
was the case. Of course this development
may result solely from the great number
of new industrial eoncerns whose shares
have heen listed on the Stock Exchange
during the past twelve months und have
no other significance. In all there have

been about forty new industrial stocks
added tothe list in the present year,
—_—
Surprise Over Call Money.

The suddennass of vesterdayv's advance
in the call money rate surprised Wall Street,
People did not understand 1t at wll and there
wis 4 disposition to attributs {t to some un-
favorable circumstance whioh had not been
ahen inte account. A stiffening In ratea
similar to that witnessed in the lust day or
so of September was sxpacted toward the
end of the present week, but no one looked
for this= influence to exert itself so early.
A month ago the money market did not
really becomas tight until the last day of
the month, and the maximum rate of @
per ceat. and the highest renawal rate
of 7 per cent wers reachad on Novembar
Then, too, the position of the Clearing
House in the matter of surplug reserve was
decidedly less strong than now and the dis
bursements to he taken care of were very
inuch larger

Some of the Money Movements.
Many hankers ascribed the rapidity with

margin ol surplus, <o that the slightest
temporary disturbance was hound te re-
sult in a sharp rige in rates This is 4 thime
when money should begin to show signs of
returning from the interior cities to which
it was sent for the crop moving  Instead
the last few days have seen a notable en-
largement of the demand at interior points,
During the past week there have heeg
daily shipments of currency to San Fran-
oisco.  Moreover, the condition of the
Montreal money marke! and the way do-
mestic exchange on New York at that
point has been moving  lately make it
poasible that money may be shipped oaver
the border shortly. This weel's disburse-
ments of Interest and dividend money are
not as large as on November 1, but they are
important enough, and the matter 18 com-

‘eaterday, Friday.
\ 1IA,I As ‘B'Itt.o Asked
ovember LA 740 1718 17 40
pryritn S S
An 1as . b
Jﬁlg..:r' 4 4 55 4 ih' 4 b5
[;_rllllf 7 760 740 1 rw!
cirerrsriinne 4038 W78 W00 4B WO
London prices were:
Yesterday Priday.
' fa 15 Tilie
Copper, Bpob. . . ....0hinn . 3 712
Copper, futares.......... 77 10 0 ™4 1
'ﬂlw 22513 0 20 13 0
22 0 0 27 00
Bad ua
rea s prme
t e W 2 8 e “ g

plicated somewhat by the holiday on Thurs-

|day and the fact that the first day of the

month falls on Sunday. This may lead to
the making of preparations fos these pay-
ments before Thursday.

which money rates advanced yesterday
to the fact that for some time finanical
business here hias been done on a4 small |

|

Ihe feature was heavy sales of

A decline of over 3 points to 100, A week
or mo ago 1he stock =old as high na 105!,
A sharp rewction alao took place in | nited

Ulgar Stores stock from 116 to 11445, Brit- |
fsh-Amarican held steady above 23

Braden Copper was somewhat mora
active and verv firm The fimt sala was

at 0'y, a new high price on the present
movement e other copper shares were
quiet but gave evidence of a good under-
tone. A spurt in Houston Oil advanced |
the quotation to 24'%;  ‘Tha New Haven |
notes sold at 89 1118 and the City 4'4a of |
1062 declined to % 11-18, $25,000 golng at |
that flgure and an almost equal amount
at on'y

Transactions in datail in the market yes-
terday wers as follows

Open Migh Low. Clos
Sales, ing eat, est. Ing
300 Alaska Gold Mines. 8%, #%, 8§ A%y
A0 Allled Secur Co. 88 L] Lo L
240 Neaver Conn . & 4 @ 42
A% Huffalo Mines, My M ] 2
MO0 Hraden Copper, Wy W0 ]
qo Mg Four 4an ai n a
3000 Beitish Am Tob.,. 23/, 21% =4 =
&0 Hritsh Col Cop. "y 'y 'y 'y
400 Hutte New York . - 2 2
000 Chestertield Cop... 13 14
1500 ¢ O D Cons... 7 7
5O Deere pf &4 101ty 101
1000 Da Fleld Dalay. L] 4] L
AN 1) Paso Con. . Ay Ny GO L
1850 Fly Con 17 18 17 18
881 Fmerson Hrant . 78 ™ Talg TN
A% Pmersonlrantpt.. Yy, 100 "y 100
280 Goldfield Mid ..., A A 7 7
S0 Greene Cananea . 64 Py 0y By
W00 Gold HI Copper., 'y, 818 s B8
M Glroux Mining. . aly 1"y aly ahy
0 Houston Of, 3% My 22 Y
220 Jumbo Fxtenslon. 31 Al bt} 'y
e Kerr Lake.., ] 2% LY
2 1a Rose Con..... Sl 2y 8y |
0 Masvs O] 2% 2 24 f
100 Mam Shirt Co ™, 1 my
100 \an Shirt Co pf.. 103 1 e L.}
80 MeKDarSavMCo. 2818 2, 23168 2%
Mason Valley, 12 124 12 12
2 Mot Min & Leas. . 8 o 5 A%
S Man Translt 1y AR 1y 1%
1% NiplasingMinesCo. Ny e Alsy My
130 Nevada Hills 17181718 1% i
1 Chio Copper LA%16 1 1518 10, 1 15694
200 04T of Mexico 1'n 'y i1y 17y
1% Pettibone M pt L4 100 w 1
A2 PueblaSmelt&Rfg) 1514 2 17 2
0 Stand Ollof N J.. 380 Jg 0 a0
4K Stewart - 211041 1818
400 Tobacco Prod 1028, 1aly 1 1008
8700 Tonopah Merger 61 m Al L
M0 Tonopah Mining. 8 7 16 4 7 1A By "
A3 Tonopah Exsten. 2 8 10 2 18 iy 2y
14 Tularosa 1 1-1¢ 1,1 1-14 1'a
ATO0 U'n Clg Storea 118ka  118la  114'y 114'9
100 T'n Clg Stores pf 170 120 120 120
7000 Wettlaufer 23 3 7
2100 Yukon Gold, 3 1 a
800 Tuoluvmne Cop M, = n,
2100 West End Con g 1716 1 T-1n
BONDIS
229070 Praden Cop Ts 154 1874 1M 1L
20000 NradenCopTanew 185 184 188 188

BaW0 NYCItydl s1983 (a8, G08, PO 1114 90 11 14
20000 NYNH&H 5%, 99 111400 11-14 00 11-16 99 11-14

| Yesterday Saturday
fion of the inerease over 1911 was in articles | Bid Asked  Bid Asked
that are imported free of duty  The in- | Allled Seeuritiss L m Mo
crease in importationa of dutiable mer- | Am Wrikag Paper ... ] 4 a 4
chandise over & vear ago was $12.000,000,  Hay State (ias Ly B1A s P18
hut the fncreass in articles that come in | Braden 9 LY " Bis
iree of duty was £33, 400,000 hroughaut | British Col Cop... ..., oy (R g vy
the present year, in fact, the flgures show ! British-Am Toh /e 20y 23w My,
a much smaller increass in the importa- | Hirous T L L I T L
tions of dutiable artteles than in merchan- ;;";""";‘;;:::“‘ sreeven I‘l"" l:“ I‘I';'l '::"
! J i 3 . 4 sla
dise that comes in ‘lt-r_o_r— WAt Lake: o 815 1500 B4 Die-16
A Favorable French Comment. Lehigh Val Coal ., . b L) 240 295 240
1.a Rose cieeee.. 308 2N 2% 2%
The Fnglish financial papers recently | Mines Co of Am......... Ny Y Ny 2

have been remarkable for the unanimity | Mason Valley.. ....,.... 13 124 12 1214
of opinion as regards the favorable op- | Manhattan Tran... ..... 1l 1 13 1%
portunity for investment presented by | Manhattan Shirs.. 0 7
American  securities, French comment | Man Shirtpfwl . 1074 1008
to the same effect haa been less common. | Mare of Am new.. L LT
But, according to cable despatches, the | Nevada Hills 17-14 1N, |
Count de Saint Maurice, a well known | Nplssing Mines Lo ] ”tl
eronomist, ied an article which | Forto Rieo Am 20 20 |
{1s higt { Anerican stocks, ‘Hun'urd o A0 1080
ind particularly ratlway shares It ts his . Tonopah Mining Aty ALy
opinion that American securities will re- L' Clg 8 Co of Am 118%, 11
tan S Haiat v i aold trightened | © €18 S Ooof A pt 1& 120 ) 121
i s yotrightened | . g fiont & B 12 1 12 I
cap : 1sth -on tha aide, sinuce Ameri |[USTight&a Hpt ... 7 75 78 75

an finance will cer be the gainer | yyyon Gola U AT | v
by the present di-'lr-“: l."tur.lt'-f "|T\i[-,||r- BONDS

ropean mnMoney INArkets th 18 Hid 0
| atatistics the Count arrives at the follow- |Chicago Flfe. .. ........ 978 @A LT}

o . \ Braden Cop 88 1% 184 IN8

ing conclusion 1_1 is meen that at the Braden Cop 7 144 184 185
present hour the French capitalist would SEason Aral fe 138 108 18

L over

THE CHICAGO MARKET.

CH1ca00, Nov. 36 -The market acted
very wall considering the uncertain feeling
the financial situation. Union Car-
bide wam especially strong, advancing 7
points with & moderate reaction in the
late dealings. Western Stone was also
firm, while Booth Fisheries common gained
3 pointa on small buying. Sears-Roebuck
and Chicago Railway 28 were easier,
HKHond market active but unchanged. The

sUmMmary
Open- High- Loaw- Clos-

Sales Ing. st est.  In
&N American Can. a1 mf‘ sty
100 Aerican Can pf o 1?2 1288, 1235 12314

o A shipbullding.. & O8lg 7
Ab Hooth f eries. (4]
60 Chi Pne Tuol

175 Ch. Hys series 2
28 Coriwlth Fdlson
Corr I'rod Ref .,
178 INamond Match |
10 Hart S & PBleeees
60 Inter Harvester ..

g

25 Illinois Brick.
M Nat Hiseult 2
26 Nat Carbon pf L
40 Pac (ins & Elec.... 86y A%  abhly sy,
140 Proples Gas 114 1164y 118 116ly
100 feading. ., s L L O Y CER L L
10 Quaker OSts ex. .*260 280 200 280
885 Sears-Hoebuok.. 218 21814 214ty 21414
40 Swift & Co.. .....107 107 107 wit
0 USSwel......... Tady 74 73 4
403 Union Carbide. .. 21614 222'%3 21814 21914
816 Western Stone 184 16 13% MYy
BONDS.
§7000 Chl Rys Be A. W'i ” "
1100 Chi Fy« 88 B Hal _y L2 Lz
1000 Chi Clty Ry Ba.... 1004y 10714 1074 107
11000 Com Ldison be. ... 1018 1017y 10185 101
S0 Com 1lec ba.. . Wiy 107 107 107
1000 Ogden (ins 68 by e ] "
.

Kx stock dlvidend

DATILY TREASURY STATEMENT.

WASHINGTON, Nov, 25.-~The siatement of
the receipts and expenditures of the Treasury

shows
N Saturday. is month. Flscal year,
Receipte $3.433,510 277,002 8250,170,488
Papeoditures 5275248 44,807,702  2A7.843,880
Surplus $08.204  §1.879,500 Def §1.175,172

The receipla from oustoms BSaturday were
$1,7%5,185, from Internal revenue, ordinary, #1,.
AT0173; sorporation tax, $6,087, nnd miscellaneous,
$118.218. ‘ational bank notes recelved for re
demption, 888,237 408

‘e cash statement of the United States Treas
urer for November 23 shows:

RESERVE FUND.

(04 coln and bulllon ... I

TRUST FUND,

To redeem outstanding certificates $1,550,841,189
GENERAL FUND,

$150,000,000

Gold eoln coe BR208N 144

Gold certiNeates. ..o ... ... ... 115,344,060
Siiver dollars A 7T 084
Stlver certiNcates. . ......o00is B.508 878

B AN 808
2,134,138
L

Unlied States uotes. .. .......
Natlonal bank notes. .. ...,

Certified checks on banks... .. 70,573
Total, . AR e Ak hn $170,604,501
Deduot current Habllities . BD,747.350
Working balance In Treasury.... SR0.817,142
In natlonal banks 3 58,108 100 ¢
Silver bulllon, subsidiary sliver and
minor coln 13540 23.208.017
Awaltin 376.720

relmbursement.. ... .......
Cash balance AR

SUB-TREASURY BTATEMENT,

148,020,774

BATURDAY,
I'aid hy Bub-Treasury to hanks... $3,104,000
Pald by hanks to Sub-Treasury... 3,816,000

Loss to banks on day's !runnc-. 0
tions I St
SINCE FRIDAY LAST

Pald by Bub-Treasury to hanks.., §4,432,000
FPaid by banks to S8ub-Treasury... 7,887,000

Loss to banks. ..

§$1,622,000 |

I S L Ry AT T
vious -..ﬂ .........?:..“:“_ A998 000

loff1',, ODaceoln 1 and Shattuck and Mohawk

junior mortgages, which is additional proof of the large
margin of safety in the equities behind the underlying liens.

-
Prices and Deseriptions on Request.

CLARK, DODGE &: CO.
' BANKERS
51 Wall St., New York

I —

The Rookery, Chicago

-
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THE BOSTON MARKET, THE GRAIN MARKETS,
Boatox, Nov. 28.—The market here de-| Wheat Higher on War Rumors
clined in sympathy with prices on the Ahout Austrin and Servie—

New York exchange, with some recovery
during the late trading. Loases In the
copper shares list ranged from % up to a
point and a half, the latter in Granby,
which cloasd at 71 Butte and Superior was

Rebeipta Sti11 Large.

Wheat advanced, taking ita cus from
Furope.  Euopa took its cus from the
stock markets and rumoras that Austria
and Servia wore ahout to come ta closs

Y each.  Old Colony and Nevada Consoli- gripa in n war Prioes advanced, in ot)er
dated wera steady.  Judustrials also wera word«, 4t home and ahrond. Hefora the
somewhat reactionary. with United Fruit close, however, there was a reaction on
suffering a loss of 1’y Summary thi« side of the water Vet 1iverpool ad-

Open- High- Low- Cios- vanced 15 to 18,d ;| Antwerp, 1%0.; Berlin,

ret

ing

Salea,
s Amalpamated
175 Arlzona Com'clal
140 Butte & Halak .

2740 Putte & Sunerior
70 Calumet & Arle
801 Chino
71 Copper Hange
185 Fast Butte
25 Franklin
1250 Granby
S Glroux
Hx) Greeone-CAnanea
10 Hediey Gold
15 Indiana
210 Insplration
L& Isle Hoyale
125 Kerr Lake
215 Lake

Mason Valley.

May fower o

“5 Mia g

A b

1fo1'e. . Budapest, *,e¢ ., nnd Biuenos Ayres,
Y. to Yoo Paris declined 1 econt on Noe-
vember, hut advanced « . on other months
The world's shipments did not prove to
he as laree as expected It was announeed
on Saturday, it will be rememberad, that
the totai was to be something lke 18,000,000
bushels 1t proved to bhe 14,400 000 bushels,
AAINSE 14 964,000 in the previous week and
1008000 for the same waek last year,
I'he total after all was Inrgely in excess of
thnt for the same time last year.  Still the
fact remains that it j= not mo large as it was
previously estimuated Tuss shipmeants
showed a falling off, the total baing 3,312,000,
Against 4,744,000 in  the previous week.

W Wk, Argentine shipments a'so decreased, So
;‘.ﬂ \\.",:_‘,',.' did those from India Commission houses

were good hy
moutheastery

f80 North Butte
870 Od Colony

&3 O)d Dominton.
75 Oseeoln

7 Pond Creek
M2 Kay Cons

25 Santa Fe
Shangpon

286 Shattuck.

10 South U

re on the war rumors from
urape

I'he decline in stocks and the fart that
call money reached 12 per cont were facta
Interpreted as reflecting an unfavorable
political «ituation {n Europe. Rears pooh-
pooh the war runiors, considering them

2582

i g B g il founded, and they ses nothing in tight
175 Trinity h monew fo hull wheat on. Some of them
455 1' S Smeltng “'U]'o argue that even should the Dardanelles

1™ 'S Smelting pf

1070 1'tah Apex be cloged there are other exporting coun-

5
o

75 11ah Cons ‘;- : jtries which have plenty of wheat on hand
ﬁ }‘,'"ll'::r;'::" ™ '.‘. and would very willingly supply Europe
L “ K : {with all that it requirea. No export s
RATLROAD STOCKS ness waa done in American wheat.” The do-
© Atdﬂlﬂl;!.; . }g"i }qw :ﬂ . :"“ b mestic milling demand was light, Toward
12 Boatan & l.o'inu.m w2 20 o theclose thera was u reaction
14 Huston & Me. wily Wiy Wiq #i'g|  Yet Winoipeg reported quite a large
. 10 R T " b X
ﬂ c]AT'lr.'l‘;“:'Hp:’pf =gﬁl 190 }:,l |".lx 1h_xu|nnn for export {n Canadian wheat
170 Mass Flec I:H 8y A8y 18y November was strong there, Many boats
30 Mass Plec ptatp. . 7 7 77 77 are uat Fort W P
143 Mass Finc Jr war. 190 200 foe  due h rt William loading or waiting to
28 N Y Central 11444 114ls 11415 1144y | 108d before the close of navigaton. There
208 N Y NH & 1338, 133y 138 asdly ) was  good deal of covering by ashorts at
2 Old Colony 176 © 175 175 173 | Chicago and not a lttle new buving. Many
15 Union Pacifio. . 171 171 171 171
7 West End St RR.. 81 U] L] #1 | are of the apinfon that wheat {8 now more
MISCELLANEOT™S. of a two sided affair: that {t cannot ba sold
- short with absolute impunity at around fs
n Chem..... B8%, 50, 84L, 88! :
:’m 1: ;l\g o 3 00" 00 i, . canta for December and 80 cents for May
2% Am Poeu Serv A Corn advanced for a time in company
8% Am Pneu Serv pf. 234, with wheat, Yot Do
30 Art Bt y r eat, et Docember lagged behind
§ A Busar bt {gi.: 0! 0. It so!d at a noteworthy diccount under
|:o70 ;'rr; -‘R'm&!pfel. ...‘ig“‘ lh'& 15“. 1:-1: h.t'w owing to selling by cash houses in
10 Hdison i . B M4 284 284 Chicago and a sawitching of various houses
242 Gen Elec.... ARG 1% Iy 13 Jand traders from December to May--a
S :1::: :E:"”h“. a'o ::f.' :-:.'ﬁ :“"l month offering, it js helinesd-—a more
T McEiwaln pf..... 1068 104 108 1-\4\‘ promising husia for transactions for a riae
1 L] 3 3 ¢ ecountry 20 8ol acrmbe :
i BexTeloe 0 AN M AW AN The country alo sold Decamber.  About
12 NE Tel 1585 155 185 18D 100,000 bushels of new corn were sold for
14 Pliman l[‘?‘ :1: 1865 104 January shipment, Cash ecarn met with
| jomngen g B 8 23 B but a witahe demand Thera is s to b
182 United Fruit 183 IR8L{  1W2 1% some dispoeition namong farmers west of
‘:::n, ;"'-:l::lr-:lhm ;u‘l‘ ;: .:# i‘:" ithe Missisgly River to sell at eurrent
THs U S Steel pfo 111 1ty \lilg‘:’;"_“";-'r';*-‘ h rl-'hl """"ﬁ} r\l";rndq -Itt‘ml
1® offerings are laree ¢ er from QBthat
82000 A “‘.m‘:ong.a. W @ s [Gihection of anr athér. Dateran, however,
m . HMoes gave qv ~e " YA ar Py
1000 CH&QJtes .. 8315 98§ Gnig  estg | PTICes Rave way, led by Decomber.  Chi-
100 ¢ .r&sg'hma 400 © 100 100 © 1m0 ]"M" recelved 273 care and expects 428
1000 Mass (ias 448 Ll L 8 | to-dar. Liverpool advanced % to 1d
000 Shannon Arizés... 84 6 65 o4 ‘lomr-n!‘ AR A A e 2
4000 West Tv] & Tel 58100 10§00 100 Oat. 'I’- a "“‘1 A%y
CURB STOCKS, CLOSING PRICFS || ats advanced on buying by fafluentfal
Rd. Aeked. | nterests. Prices also vere affected some-
Nay State GaR.......cooerenns .. 27 3 | what by the riee in wheat and corn. A
Bohemia e 24 28 | moderate business took place, but export
f-",:'ﬁ;t;': El¥.iciianes ] 213 | bids were ahaent Before the close oats

'5_,',‘ ( reacted with other grain

1'a [ Wheat on the spot was firmer. Closing
z‘:fwl rices, I o L. afloat for expori, rail basia:
2 No. 2 red, 81 08! No. 1, Northern &pring,

Calnveras

Chief Cons . .
Cone ArigoDS......
Davis Daly ..,....

First Natlonal,

Goldneld Cona. ‘9'.'1. [ 0880, Salom were £0,000 hushels for export.
la Hose Cons. %18 Corn was stronger: No 2. white nominal
Per R hed s lavih .‘11'1 3 | Onts were easier; standards, a7c; No. 2
Oneco ; Renhns l;n 2t | white, nominal. Ryve Quoted, No 2, a7
QU0 OORIRE o 1310 2dranne " ,““-;nv o i 1. Buffalo, November shiptment, ear
hode Istand Ceal.. l"1l00 00000000 C 10 |[lote: State, Pennsylvania, nominal ¢, | f
!'I‘nln‘nlv‘%nﬂll:ll::‘ srerasrei L 7 |New York N-t'r.-}x-- Malting, i7aaje. e 1, 1
Buffalo to arrive, Feeding, 43 pounds, 58 1ge.
c. i f. New York Prices werns as follows
THE PHILADELPHIA MARKET Open- Highe Low- Clos- Prev
9 Wheat: "‘1 Ll I'f Close,
December wihy iy 3
Ly . Wity WIS BTy iy
PHILADELPHI A, Nov. 256 —The market CHICAG0, Nov. 25.—Prices were as fm-‘
for loral securitiea was quiet and feature- | lows
Iless  Cambria Steel, Fleotrio Storage and Wheat: Open- High- Low- Clos- Prev.
Keystone Telophone sold off fractionally, | pecember..... ... '.'.‘;:'7 ol b ’;‘5!_.' lose,
while Philadelphia Rapid Tranait stock and | May ..., iy 9l [ W'y “.1:
trust certificates were up . Bummary J"f.""ﬁ;— ceesiane BNN O Ralg o mlg RSN, msly
follows: 0oembar, ........ 4814 481 AT 47
Orn - Migh- Low- Cloa- Eny.. enmaes M‘\:‘ ' a“ q"‘ 2“
Sales. ng. est.  est In!. B Y T 40 "
8 Am Cement ] 3 2 Oats:
20 Am Rys pf 108 103 1m 108 cember. ........ 811 3114 BIL 81\ Ay
100 Anaconda ..., . Q% 2% 42 428 BY .. vesnaveane, . S2% N HRA :."" i
6: l'lnlllhla"'fl\ pf......0 lﬁ 12‘ lﬂ‘: TOIY oo reverosae. M2y  32a 2y aaig
Cambria Jron, .. M e ™ .
840 Cambrin Steel..... 40 @M 48y  asng OTHEK MARKETS
100 l'nnm\lnn'I:M il " :?l ﬂ'ﬂ 1[‘]&! Wheatt Uh n- High- Low- Cll.n.- Prav
00 CMa&SLP, ., esl. est. Ing Close,
822 Flee Stora ia ll I:u M‘E r.m Minneapolis. Nee ﬂuf. Ky RO l-l“-‘ LIk
170 Gen Asphalt..... . M 20 n» 20 May.. 803, K7W Wa Bily  Raly
100 Gen Asphalt pf.... l!l‘s Ass( | Duluth.. ...Dec . 801y K1y 80Ty KISy K0S,
10 Gt North Ore ota,. 1 447 4 441 day.. 86y N7 BAly  BTLL  8A
25 Harwood Elee. 2 25 6 2 (dur) Dec. . K200 K0 S200 R3] Rty
 Ins Coof N A 2 2 n 2] Winnipeg. Nov.. KIig S5y Nidy B2y Rily
256 Kansas Cliy Sth... 28 28 28 ‘A Dec . T84  Koly 70V Wy T
85 Keystone "‘l» besi 5l 11 103 10y, May., 4y s Sidy  Rilg RSy
15 lehigh Nav cife.., @2l mig iy iy | Toledo, ‘Dec. 107 1071 1003 1071y 10815
160 Letigh Val..,... 87 87 87 "7 Mey 1121y 1121, 118 1121y 1114
10 Leh Val Trans. . 1844 184§ 181§ 1615 | Kansas Olty.Jiec. . 70 » i Ty RNy
10 Lot Val Tranpf.. 31~ 81" &1 81 BBlg  BGly RBI{  RG3, RS
8 Minehill. ... . bbl§ BOLg fols | St Louts... Dec . 804,  RSly  #A0y K78y  RAdg
5 North Penna..... M Dby 2 ll May., 0% Wb 0% W Dlly
220 Penna RR... ... A1, 618, Allg 61 0-1 Oats:
80 PhilaCo . ..., 80l BOly B0V G0y | Winnipeg . Nov., 8%  Ba% 348 8474 Mg
30 Penna Salt. 1047 1080 108" 108 Doo . 810, WLy ahy  atty w3
175 Phila Elee 20 Mg 2885 20N May. @ily  Bady w2, aa,
1260 Phila BT % 218 278y 21N _Corn:
6845 I'hilla 1T otfn. L i m 2744 | Kansas Clty Dee  ddly 44l a7y 4074 43
16 Phila Tract.... ... . Rl Rab w0 W, st Louls . Tieo . 40 an LE0 T L T 3
% L‘“ﬁ‘:"ﬂ“ ::;- ""h#\ H;I lﬂ%li The grain movement was as follows:
- Souther TR ¥ -
fonomel G 1 o0t A2 ol aal Now vork: Wheat cure, owt, e mariey
I/ - N - e M, 8 307, 20,000 ¥
.’"u' T:;nul’:‘? _"m' n;,_l‘ ‘;1 16 .;lll h‘h{ menta . T10,000 L 5,000 e tw
270 1" Gas Imp [l [ Chicago: ;
7080 17§ Steel. ., 7414 7% Tdle | Becelpta 7000 432,000 407.000 18,000 150,000
25 U § Steel pt., 11dy 111'g 11114 | Exports A2,000  44.000 287 (00 000
The Northwestern whenat receipts were
: i as follows:
@moon Am Ry Bs of 1017, 988{ B8Y, NBA;  Dhs
s Fieo & Peo da . A8 ;:1‘ 1y "J\'.‘ Yeatas- lay, | -
o0 Leh VAl Gan da.. .. 984 1 y . . i
1000 {'enna Con fa . 308 ¢ 106 106 * 15 * | Duluth tears). (B8 a8 10
1000 Pen Pass 48 ... ... 80 90 w0 w_ | Minneapolls... LI B 01 gu
7000 Phila Elec ds B¢ Rig  B17g Ry | Chicago 7 b | 15 17
1000 Phila Flec ba. . 104 104 04 104 Total - e -
8000 Reading Gen 48... 01 97 Py 08T ola 4 1000 18 10m 017
1000 U'n Hys Iny Ba... . 83§ K¢ 82 R2 The world's wheat exports were:
1000 Welsbach 8s. ... . ] [ Last Biaw Fast
Week Week Yenar
American, bush. ARALOD0 5352000 4,184,000
THE non'rn:‘l, "ABI “_ Argenting,.......... LGS0 1,272 000 368 000
Hussia, ... ... BAI2000 4,744,000  2,184.000
India. . 1,424,000 744,000
Bla. ;a. lAJ:nlut:lIu l.m.g :.mmn
i an Tractiom..... . Lyl ! 2000
:-::'{;l.'.‘tln mﬁ-m.. s .. 384 :‘l"- Other countries 102,000 232,000
> Y t 54 Py St ————— —————
Qanagian Ceinept | '8 2 Towibush.. ... 10400000 14864000 10,080,000
Canadian Locometive. . Bdg 60N The world's corn exports were:
Crown Reserve. .., 880 865
})elmltul';n!ud Ry.
.aurentide. .........
Montreal L H &
Nova Scotia Stee
Ol lour M

I

i —

1
- ag e . -
Public Utility Securities
i Publie, utility companies supply a servies v hich the rom
Stro'lgly secured InveStments { munity needs and insists on having recardless of provagl
ing business conditions. The demand tor 1 n ia
; ; ’ { continuous and practically uniform even dorine 1 of
We own and offer various issues of Railroad Bonds, . depression, People have to rlde on sireet
H i water, and burn gas and electrie leht ¢ |
which are secured by mortgages on important parts of well B WO DS 008, Wer TRk recitn So0ds e b pae
known systems utility companies are an attractive form of investment
We offer three well secnred gold notes | by i o
’ " utility corporations at prices to vield o0 7 and
To ’..ld 'I'OIII 4.25", ‘o ".65’,1 i 6% respectively, IFull information will be foonbed ipun
" request, Ask - Il
In some cases these Bonds are followed by several ok for Clrcular P—111. E

Guaranty Trust Company
of New York

28 Nassau Street

London Office,
33 Lombard St, E. C.

Fifth Avenue Branch
Sth Ave. & 434 St

Stanlard Branehy,
25 Droed Street
$20,000,000
189,000,000

Capital and Surplus
Deposits .

. L .

. L] . .

L
—
——

e —d

monda, T. D. O’Brian and Logan & Brran bl £

The sellera wera John Larrett and Shear-
won, Hammill & Co. Tamson and Shearson
Hammill & Co. sold corn.

Flour waa steady with a modarate bhus!i-
ness.  Hpring cleara, $4 407984 50, patents,
$4.50784.05. Kansas stralghts, $4 16678$4.00
Kye flour, $3,06184.10

MISCELLANEOUS MARKETS.

Coffee Irregular—@Going to Sel? Val- |
Coffee Held Hereft—
Forelgn Markets Alsd Irregulay, |

| Chicago and Wesicrn Indiana Railroad Co.
GENERAL MORIGAGL BOY DS
Trastees' Gilice, Hoom &0, Dresel Hatldg,

| 1018
The 1

| the follow

[ i 4

«tesa have y esy " | W lan

1197

orization

Coffes was slightly lower In some cases
and higher in others, with a moderate 1°0 BO1T
business in futures. Spot trade is still| g ' ™
reported aquiet. Interior dealera are erill t the i

At the nun her

buving cautioualy Even the recent de- :’," dred f ."‘

cline in gpot prices here has not led o any | e g ¥ 1

great increase of business,  Mrazil was said  Fund

to be offering coflee quite freely I'hera ;r_ .L '\_, R g

was & rumor that the Brazilian Govern- be acoo o g d rans-
ment has notifled the United States Giovern- | ferring i

CHANIT ¥

: i
ment that it s willing to sell the 050,000 bags | 1 Trustees

of vilorization coffea held in New York, | e

e L S e S "istsr‘gns READ
TheW2ail Sirsetdeurnal

wiatch the effect of this feature, if the report
turns out to he true. Sixty-ejzht
stitutea for coffee ara now belng mold in this | e
country. Many of the American trads, it s
understood, have been in doubt of what to | s
do and have thereforea been buving very NOTICE I8 ¥
cautiously, not knowing when valorizalion ": HIE OF 1
coffee might be mald. One of the Chleaso
trode at the recent eohvention of Collen
Roasters at the Hotel Astor in this clry gaid
In referring to the wvalorization scheme
“Under the present svetem no one in the
coffea roasting business can anticipate his
wants unless hs s receiving =pecial con-
slderation. The law of supply and de-
mand haa no controlling influenes in the
coffes business. You never can tell when o ile
the flood gates ([referring to the stored | . 0 % o
\‘n!nr&?ﬁ‘l coffes] will be opened | . 1

Local and European sclling wes one of
the featurea hers vesterday. Yet Havre
closed higher and Hantos alse advanced
The regular cable reported Santos S0 rels
lower, but the apecial cable yesterday stated |
that that market, though quiet, opened |
250 reis higher, The receipts at Rio and |
Santos were only 52,000 bags, against 51,000
A week ago and 55,000 last year. Dellveriea
of Brazilian coffer at New York and New
Orleans for the week reached 107 830, agalnst
101,062 in the same week last vear. Bulls
estimate the Santos crop et 10,000,000 bags
and Rio at 2,600,000 hage, which is less than
the flgures at one timeestimated. Butt
i= generally regarded as very disappointis
Something ke a pall eerm= to hang over drdey ut
{r.  Prominent Interesta here continue to bn  af the it
bullish, regarding the s=itnatlon as fullv l" L J
Jjustifying present prices ; orps ;

Coffae on the spot was quiet: Rio No. 7,
14%0¢. Futurea closed steady 2 pointa
lowar to 7 poluts higher Nalea wera 01 )
bags. Havra closed '{ to francs hig
Hamburg closed unchanged to %
lower. Rio was 75 rela lower TReceipts A. M. WATIENR
were 12000 bags, against ¢ 000 last yeu . Attorney i
stocks 2256, 000 bags, against 427,000 lagt vear v, . - ;
Santos receipts were 20000 bags, against -

5000 last  year; stocka 3.084,000 bhags
against 3,127,000 last vear. Sao Paulo re-
ceipts were 18,000 bags, araingt 44,000 last
vear. Jundlahy receipts were 41,000 hags,
againat 37,000 last year Prices were as
follows
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or 20, 1912 —Sa

gsozT

High- Low-
Balrs. eat, est
| E] 1o
13.78 13.65
1A kL
an
w0
w
4% 13 48
43 1845

was

JANUATY ... wou
March.ee smmvasss 3
May....
Julv s rsesmEs
September.
Oectober -
Novembar., ...
December... «

Puovysroxs, —~Lard

B T

14.01g148 02
14.016L14 0
18 474113 4
13 &2l v'.»;

firm;
Waatern, $11.76; refined Continent, $:205

13
14
10
12
13

8,500

BUSINESS TROUBLES,
prime | - .
HARRY O, O

way, has

FTMAS VWY

Pork was firm; mess, $1025@810.30. Becl ) g
was steady, packet, $219822. Butter—| Dlues $la0s o 5
Creamery extras, i8c ;flrets, 13D850, Cheesa | S 3 d
~State, whole milk, new white and eolored
specials, 17 @170, Regn—Fresh gath-
ered firata, 88@41c. Chicure, Nov, A - ¢ ¢
“Provisionaaverngad a littie higher withthe ( n 8 ara
hog market and becauss of good ocash T e
trade for meats. There was a fairlv
good commiaaion housa demand, evidentiv
for ouside tnvestors, and thers was somn
huving of lard for packing Interesta.  Sev.
ernl houses with foreign clients sold lard
There was some realizing ns well as mod.
erate  offerings from several Westory
packera, ‘The closing was ateady.” FPrices
were as follows:
1 Be
n.-.f:fﬂﬁ"...n )

2

1 A petitlon in

High- Low-

1]

Clos- Prev.
ln'. Close,
10 8744 1095
10 T2 10 874 10,7243 10 70
A0 26 10 3§ 10 224 10 26 10 224
Jan: weead0 B34 10 ATH4 10 2704 108 10 00
\1’;5"-". f gﬁﬁl" v J7l3 9wy 08 g |
Pork:
ary....d9 37'4 19.60 10 X4 10,40 192214 |
ceenes o MB.BTHg

18,670 18 65 1A 62)4 18 50 |
AroAan.~—Raw was firm; centrifugal, na
teat, 4.060.; muecovados, 80 test, 8880, |
Refined was quiet; granulated, ¢ o, |
NavaL SToRes —Spirits of !'lrpv-v-flnp.| Mrhi ' 1
|
|

ape. Comrhon to good strained rosin, $6 4

OUTSIDE OTL STOCKS.

Former Standnrd 011 Subsidiaries, Al ha Thar |

Creacent Plpe Line, Standard of Indlana,
| South Tenn O and P'ratrie Ol and Gas |
in great demand to-day. N n

| siderable price changes occurred a
market was generally dull but firm.
(loaing prices as follows

were NO 0 \Vanden M ! t of Vran

A4 the

‘r“' rrilay ! uk
A fth ' y
) il f
1 .
Colonlal O] Ca. ' .
Continental Ol Co \ v
Crescent Plpe Line Co W) o
Cugberland r it A that
Evreka ' . . wi
Galena Stgnal Ol Co g s } g
47 LN v

Galenn 81 1|m' Ol Co com

Indinns Plpe Line Co 150

Nutlonal Transht Co.. 13 il
New York 'Teansit Co a0 acn A A
Novthern Pipe Line Co,. ., 122 126 ¥
Ohle Ol Co R 1 iw
Prairie Ol & Gas Co 3 f the of
Solar Hetning Co ] Al Hit ni ’ e )
Sguthern Plye Line Co.,.. 274 273 THE WEST CHESTHER WOOD N OOM-
| South Penn 01 Co M0 i PANY of West Chester, 5. Y., haa made an as
South West I’a I'pe Lines 170 110 slgnment to Arthur Day. The cowpany
| Standard Ol Co of Cal 167 167 was (ncorporated on November 22, 1010, with
| Standard Ol of Indlana. . 816 314 capltal stock $6,500, and Alexander Crufckshanl
Standard Ol Co of Kan.. . 835 310 is  president A Snancial statement of the
':&:ﬂ::ﬁ :;H f:: g: 5:’5 ‘;:g 30 company on May 1 Just showed Uabilitles
Standard Ol Co of N J.... 340 0 $34,300 and assols $58,247,
Sum‘udm Ol Co u: S'h R "7.'. h;.'“ v ——e e
Standard Ol Co o 0. 27N 2 200) s L el - FYR e
| et §8 0| Tbe Wall Stresi eiiion of Tww Fvmg Sun
Unlon Tenk Line Co,..... 0 % 80 eontalne all the finn 1 8 AN
f\‘ m Oll Co.. o 185 184 | bond quotations to the close of the market, The
. 20 20 20 | plosing guotatons, taelading the *bld and asked’
g ‘“u:“."‘,)" "#8 'P '“ﬂ:.: | prices, with adaliional news matter, are contalaei
n bloo). ., .. 1060 1060 §000 | 8ls0 Lo the night aud umwuwal_@—
erd par v | BUN~A { ‘ ¥
""?“I. M, . AL e oA
', "
£A » q __‘ ¥t
5 v o N 3 o I




